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Bao c4o cap nhat

Khuyén nghi MUA
Gia muc tiéu (VND) 7,030
Gia thi truong 5,010
Loi nhuan ky vong 40,3%
THONG TIN CO PHAN
San giao dich HOSE
Khoang gia 52 tuan 7,600 — 4,800
Von hoé (ty dong) 1.156
SL ¢ phiéu luu hanh (cp) 227.644.608
KLGD trung binh 3 thang (cp) 605.642
S¢ hitu nude ngoai 7,82%
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Téng quan céng ty

CTCP Pau tu va Phat trién Pa Qudc
Gia (IDI) dugc thanh 14p tir nam 2003
va hién dang hoat dong chinh trong linh
vuc nudi trong, ch}é bién ca tra fillet
dong lanh xuat khiu, kinh doanh bt
ddng san va san xuit kinh doanh dau

ca.
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Cap nhat KQKD

Tir nam 2015 t6i 2018, doanh thu thuan (DTT) cta IDI trai qua mot
thoi ky tang truong 4n tuong, dic biét nam 2018 ting cao ky luc voi
DTT dat 6,341 ty dong (+19,0% yoy) va lgi nhuén sau thué (LNST)
dat 644 ty dong (+87,8% yoy). Nguyén nhan chinh dén tir phat trién
t6t viéc xudt khau to1 cac thi truong moi, nhét 1a thi truong Trung
Qudc véi dan so 16n nhét thé giGi va tiép tuc phat trién 6n dinh tai cac
thi trudng truyén théng. Thém vao d6, nim vira qua mang thirc an
thuy san dugc bd sung thém nhiéu san phém méi va mang xuat khau
bot ca c6 nhidu khoi sic cling gop phan day doanh sb ting gan 19%
s0 voi nam 2017. Dy bao doanh thu nam 2019 sé tiép tuc ting nho
tiép can thém véi nhidu khach hang méi.

Bién lgi nhuan gdp (BLNG) cuia IDI lubn dat & murc cao trén 8,3% tur
2015 dén nay. Mic du gi ca tra nguyén liéu tang ky luc 1én 29.000
dén 36,000d/kg nam 2018 nhung BLNG cua IDI dat 15,7%, tang
manh so v6i cung ky nam trude. Nguyén nhén chu yéu 1a cong ty co
ngudn cung cap nguyén liéu ddi dio thong qua hinh thirc nudi lién két
va chot gia trudc v6i cac ho ndng dan & muc gia thap tir 23,000 dén
26,000d/kg. Dong thoi khi gia cé tra nguyén liéu trén thi truong ting,
gia c4 tra xuit khiu cua Viét Nam ciing ting theo gia thi truong da
gitp cho loi nhudn gop cia 2018 ting 332 ty dong tuong duong véi
muc tang trudng 57,6% so voi nam 2017. Thém vao do céac chi phi
khac van duoc quan 1y tbt va c6 mirc ting khong dang ké so véi cling
ky nam trude da gitp cho bién loi nhudn sau thué (BLNST) cua IDI
tang 1én 10,2%, gan gép d6i BLNST ciia 2017.

So sanh véi cac cong ty nganh xuat khiu c4 tra nam 2018, céc chi sb
ctia IDI twong d6i thap. Co thé thay ROA cua IDI dat 10,3%, thip hon
s0 véi cong ty dig dau nganh ca tra, CTCP Vinh Hoan (VHC) dat
25,4% mic du hai cong ty déu c6 quy mo tong tai san tuong dwong
nhau. Thém vao d6, BLNG cua IDI nam 2018 ting cao ky luc 1én
15,7% nhung van thip hon CTCP Nam Viét (ANV) va CTCP thuy
san Ctru Long (ACL) lan luot dat 20,9% va 25,4%, cho thay IDI can
quén 1y chi phi ddu vao tot hon nira dé ting niang luc canh tranh.

Trong Q3/2019, DTT dat 1,742 ty dong (ting 21,9% so véi Q3/2018)
va LNG dat 152 ty dong (giam 35,6% so véi Q3/2018). Két thuc
9T2019, DTT cua IDI dat 5,454 ty dong (+27,9%yoy) va loi nhuan
sau thué (LNST) dat 289 ty dong (-37,4%yoy), hoan thanh lan luot
72,3% va 44,5% ké hoach nim 2019. Mac du DTT ting trén 20%
nhung LNG va LNST déu giam manh do gi4 c4 tra nguyén liéu giam
gia sau 1 thoi gian dai tdng gia dan t6i viéc chét gia nguyén vat lidu
cao tir diu nam 2019 va gia xuat khiu cé tra ciing giam da kéo loi
nhuan cua IDI suy giam dang ké.

Pinh gia

IDI hién dang xdy dung nha may ché bién ca tra xuit khau sd 3 voi
cong xudt 250 tan nguyén liéu/12 gid s& ting ning luc san xudt dang
ké va khic phuc tinh trang phai thué gia cong bén ngoai. Cung v6i do
viéc tu chu gan 95% ngudn nguyén liéu dAu vao s& tao nén ting viing
chic cho tang truéng doanh s6 Cac ndm t6i. Thém nira 1a cé tra da co
mat khip thé giéi va 1a lwa chon s6 mot ciia gidi binh dén t6i ca gidi
thuong Ivu nén nhu cAu c4 tra 12 vo han, ¢6 bao nhiéu cling ban hét.
Chung t6i khuyén nghi MUA ¢6 phiéu IDI véi gia muc tiéu 12 thang
la 7,030 ddng/cp, loi nhuan ky vong 1a 40,3% (so v&i muc gia 5,010
ddng/cp ngay 08/01/2020), dua trén phuong phap NAV.
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Doanh thu thuin vé& bin hang va cung cép dich vy 4,041,174 = 5,327,500 6,341,214 7,828,420 9,491,214
Tdng trucng doanh thu 58.9% 31.8% 19.0% 23.5% 21.2%
Gia vén hang ban 3,707,741 | 4,681,231 5,342,901 6,798,096 8,119,517
Lgi nhuin gop vé bin hang va cung cip dich vy 333,433 646,269 998,313 1,030,323 1,371,697
Bién lpi nhudn gép 8.3% 12.1% 15.7% 13.2% 14.5%
Doanh thu hogt ddng tai chinh 91,359 114,959 149,334 158,923 192,679
Chi phi tai chinh 152,035 195,477 198,265 240,799 289,542
Chi phi ban hang 133,534 164,216 175,826 216,183 262,634
Chi phi quin 1y doanh nghiép 41,613 39,476 51,710 57,755 73,710
Lgi nhuén thudn tir heat dong kinh doanh 100,331 362,059 721,847 674,509 938,490
Lgi nhufn khac 5,244 -726 -3,953 -2,340 -2,340
Téng lgi nhuin ké toan trirde thué 105,575 361,334 717,894 672,170 936,150
Lgi nhuén sau thué thu nhap doanh nghi¢p 99,550 342,893 643,813 606,839 845,163
Bién lpi nhudn sau thué 2.5% 6.4% 10.2% 7.8% 8.9%
Bin cin déi ké toan (tri¢u dong) 2016 2017 2018 2019E 2020E
Tai sin ngin han 3979,430 = 3,272,727 4,096,434 5,418,292 6,569,164
Tién va céc khoan tuong dwong tién 168,228 459,951 358,750 390,816 473,827
Céc khoan dAu fir tai chinh ngfn han 1,415,575 567,533 435,027 574,257 696,232
Cac khoan phai thu ngin han 1,872,490 = 1,676,818 2,481,590 3,155,873 3,826,196
Hang ton kho 485,235 522,528 789,846 1,253,673 1,519,959
Tai san ngén han khac 37,902 45,897 31,222 43,673 52,950
Tai san dai han 1,101,154 = 2,464,168 2,521,212 2,658,145 2,932,086
Cac khoan phai thu dai han 10,599 11,475 8,755 14,734 17,864
Tai san c6 dinh 605,640 768,254 1,094,448 1,273,893 1,482,760
Bét dong sin diu tir 115,680 110,735 104,188 110,201 108,375
Tai san d& dang dai han 298,849 477,710 19,474 50,057 60,690
Cac khoan déu tur tai chinh dai han 67,950 1,090,000 1,283,378 1,186,689 1,235,034
Tai san dai han khac 2,330 5,921 10,927 22,534 27,320
Loi thé thuong mai 106 73 41 37 45
Téng cong tai sin 5,080,583 5,736,895 6,617,645 8,076,437 9,501,250
Ng phai tra 2,929,572 | 3,515,948 3,953,238 4,836,478 5,689,710
No ngén han 2,355,358 2,911,804 3,416,608 4,314,976 5,076,206
No dai han 574,214 604,145 536,630 521,502 613,504

Vén chil s& hifu 2151011 2,220,947 2664407  3,239959 3,811,540
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Két qua kinh doanh du phong (triéu dong)
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= Ban hang hoa, thanh pham ca tra = Ban hang hoa, thanh pham ca tra
= Bot Ca, mo ca = Bot Ca, md ca
= Ban hang hoa, thanh pham thic an chan nuoi - Ban hang hoa, thanh pham thuc an chan nusi
= Cung cap dich vu = Cung cip dich vu
= Kinh doanh bat dong san = Kinh doanh bat dong san
Co cau lgi nhuan gop 2018 Co cau lgi nhuan gop 2017
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= Ban hang hoa, thanh pham ca tra = Ban hang ho4, thanh pham ca tra

- Bot Ca, mo ca = Bot Ca, mo ca

- Ban hang hoa, thanh pham thic an chian nuoi - Ban hang hoa, thanh pham thac an chan nuoi
= Cung cap dich vu = Cung cép dich vu

= Kinh doanh bat dong san = Kinh doanh bt dong san
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Két qua kinh doanh nam 2018 cac cong ty khac trong nganh

Vinh Hoan (VHC)
Nam Vi¢t (ANV)
Cutu Long (ACL)
IDI

Tdong cong tai san

No phai tra

S6 luong 6 phiéu Iuu hanh
BVPS

P/B

Gia moi co phieu
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BLNG  BLNST  ROE
22.0% 156%  41.5%
20.9% 147%  37.0%
25.4% 13.6%  49.4%
15.7% 102%  25.9%
, ,
2019E
8,076,437
4,836,478
227.645
14,233
0.42
5,978

ROA
25.4%
19.6%
18.9%
10.3%

P/E
6.1
5.9
3.0
2.2

2020E
9,501,250
5,689,710
227.645
16,743
0.42
7,032

P/B
2.2
1.9
1.2
0.4
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Khuyén c4o sir dung

Ban bio cao nay cua Cong ty Co phan Chung khoan Eurocapital (ECC), chi cung cap nhiing
thong tin chung va phan tich vé tinh hinh hoat dong cua doanh nghiép ciing nhu dién blen thi
truong cua co phleu cua doanh nghiép. Bao cao nay khong dugc xay dung dé cung Cap theo
yéu cau cua bat ky t6 chic hay ca nhan riéng Ié nao hoidc cac quyét dinh mua ban, nam gi
ching khoan. Nha dau tu chi nén st dung cac thong tin, phan tich, binh luan cia Ban bao cao
nhu 1a nguon tham khao truée khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi thong
tin, nhan dinh va du bao va quan diém trong bao cao nay dugc dya trén nhirng nguon dit lidu
dang tin cdy. Tuy nhién Cong ty Co6 phan Ching khoan Eurocapital (ECC) khong dam bao
rang cac ngudn thong tin nay Ia hoan toan chinh xac va khong chiu bat ky mot trach nhiém nao
dbi véi tinh chinh xac cua nhitng thong tin dugc dé cap dén trong bao cao nay, ciing nhu khong
chiu trach nhiém vé nhitng thiét hai ddi véi viéc str dung toan bo hay mét phan noi dung cua
ban bao céo nay. Moi quan diém ciing nhu nhan dinh dugc dé cap trong bao cao nay duya trén
su can nhac can trong, cong minh va hop ly nhét trong hién tai. Tuy nhién nhimng quan diém,
nhan dinh nay co thé thay d6i ma khong can bao trudc. Ban bao cao nay cé ban quyén va la tai
san cua Cong ty Co phan Ching khoan Eurocapital (ECC). Moi hanh vi sao chép, sira doi, in
an ma khong c6 sy déng y ciia ECC déu trai luat. Bat ky noi dung nao cua tai liéu hay cting
khong duoc sao chup hay nhan ban ¢ bat ky hinh thic hay phuong thic nao hodc cung cap néu
khong duogc sy chap thuan caa Cong ty Co phan Chirng khoan Eurocapital.

Cong ty co phan chimg khoan Eurocapital

Tang 5, Toa nha Mat Troi Séng Hong, S6 23 Phan Chu Trinh, Phudng Phan Chu Trinh, Quén
Hoan Kiém, TP. Ha Noi.

Dién thoai: +84 2432181896

Website: www.ecsc.com.vn



